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Disclaimer

The following presentation is being made only to, and is only directed at, persons to whom such
presentation may lawfully be communicated ('relevant persons’). Any person who is not a relevant
person should not act or rely on this presentation or any of its contents. Information in the following
presentation relating to the price at which relevant investments have been bought or sold in the past or
the yield on such investments cannot be relied upon as a guide to the future performance of such
investments.

This presentation does not constitute an offering of securities or otherwise constitute an invitation or
inducement to any person to underwrite, subscribe for or otherwise acquire securities in any company
within the Telenor Group. The release, publication or distribution of this presentation in certain
jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this
presentation is released, published or distributed should inform themselves about, and observe, such
restrictions.

This presentation contains statements regarding the future in connection with the Telenor Group’s growth
initiatives, profit figures, outlook, strategies and objectives. All statements regarding the future are
subject to inherent risks and uncertainties, and many factors can lead to actual profits and developments
deviating substantially from what has been expressed or implied in such statements.
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Myanmar — an opportunity for Telenor telenor
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A strong regional provider of telecom services in Asia
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Building a digital future




Myanmar — a unique
opportunity for Telenor

* One of the very last greenfields in the
world — in a core Telenor region

* Leverage on greenfield and rollout
know-how

* Operational experience from similar
Asian cultures




The world’s toughest licence competition

interested : companies licences
companies shortlisted available
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Final licence awarded In
February 2014

* Nationwide telecommunications licence
® 900 MHz and 2100 MHz spectrum
® Technology neutral spectrum

® 15 years licence duration + renewable
for another 15 years

* Peak funding of USD 1 billion, of which
licence fee of USD 500 million

* 100% owned subsidiary of Telenor
Group
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The Myanmar business case telenor
group
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Myanmar — a country in
transition
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Economic and political reforms expected to drive growth

. . . 7.1%
* Government encouraging international 6.8% 6.9% ’

. 6.4%
investments 5 0%
® Restructuring and reforming banking sector

* Political reforms moving towards new
elections in 2015

2011 2012 2013e 2014e 2015e

*) Source: IMF World Economic Outlook 2013 telenor
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An underserved mobile market

Real mobile penetration currently ~10%
® Limited availability of SIM cards

® Very high prices have slowed down
market growth

®* Coverage limited by lack of capital

A four-player market evolving
® Incumbent state-owned operator MPT
® Telenor and Ooredoo new entrants

* Afourth licence is expected to be
awarded over the coming months

Real mobile penetration (%)*

~71%

Pakistan

Bangladesh

India 6 circles Myanmar

ARPU in relevant markets (USD)**

Telenor India

Telenor
Pakistan

~11

Grameenphone Myanmar (est.)

*) Source: Telenor estimates.
**) ARPUSs in relevant Telenor markets as of 30 September 2013.
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Development on regulatory framework based on
International best practice

®* Licence award and negotiation process supported by international consultants
®* Development of law and rules supported by the World Bank
®* New telecom law finalised in October 2013

®* Rules and regulations finalised with public hearing in December, now awaiting
Attorney General review

®* Cost based interconnect rates, with negotiations starting now

®* Myanmar Investment Commission approval for 100% foreign company
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Mobile market expected to grow rapidly next 5 years

®* Removal of factors inhibiting development
« More affordable services
« Reduced handset prices
« Increased competition
« Increased coverage and distribution

* Affluence and affordability increasing with
economic growth

* Data services representing a significant
upside opportunity

Estimated market subscriber development*

mmm Penetration = Subscribers

50m -
45m -
40m -
35m A
30m -
25m -
20m -
15m A
10m -~
5m

Om -

2012 2013 2014 2015 2016 2017 2018 2019

- 80%

- 70%

- 60%

- 50%

- 40%

- 30%

- 20%

- 10%

- 0%

*) Source: Analysys Mason. Average numbers.
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Service launch within
8 months

Simplified product offering with high
distribution availability

Affordable 2G and 3G voice and data
services

Additional services to be launched
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Handset prices continuing to fall:
» Feature phones from USD 10
« Smartphones from USD 35




Distribution through direct contact with point of sales

® 25,000 points of sales at service launch

® Within five years:
® 100,000 top-up outlets, of which...
® ...70,000 points of sales for SIM card

* Single layer distribution
* Proven Telenor Asia model
* Direct relationship with retail
® Sales Tracking System (STS)

= ,;'.%'5' Y M
® Agreements with 40+ distribution partners @@é
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Low cost operating model with high degree of outsourcing

® Core competence within sales and
distribution

® Qutsourcing as much as possible of other
functions

* IT (Wipro) — reuse from Uninor

®* Towers incl. energy - provided by tower
companies

®* Managed services
* Call centre

® Capex light model

®* Long term opex/sales in line with other
Asian operations

Long term opex structure

m Tower lease mNetwork and IT mS&M = Personnel mOther

Opex/sales 2012 (%)
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Network rollout based on
passive sharing

Agreements with tower companies
« Apollo and JV Viom/Golden

Ericsson and Huawei equipment
90% coverage within 5 years

Rollout will begin with both 2G and 3G
e 2G and 3G in urban areas
« 2G with EDGE in rural areas

Backhaul combining fibre and microwave

Number of network sites

~8,000

~1,000 -

At launch After 5 years




Lean organisation structure
reflecting strategy

Management team with broad Asian
experience

200 employees already on-boarded

Long term:
« Max. 1,000 directly employed

« 2,000 indirectly employed incl.
outsourcing partners

Development of local talents
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Financial ambitions

EBITDA breakeven three years after
licence award

Capex-light operating model due to
tower sharing and outsourcing

Peak funding of around USD 1 billion
including licence payment

Long term operating cash flow margin
of around 30%

* Operating cash flow defined as EBITDA before other items less capex, excluding
spectrum fees. 1 MMK ~ 0.001 USD




Key risks and uncertainties for the business case
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Political Network rollout risks:

reforms * Licencing of new tower companies
® Building permits and access to land
/_\

Competition

Performance bond of USD 200m
related to network coverage and

' quality
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Summary

Myanmar — a unigue opportunity in
a core Telenor region

Leverage on Telenor experience and
reuse of concepts

Strategy based on mass market
approach and low cost operations

A solid business case with limited
financial exposure
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